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LOWER LEVEL IN
LONDON MARKET

Stocks Hit by Arabic News, but

Minimum Regulation Holds
Bonds Up.

London, Aug. 20..Money was quiet
and discount rates were easier to-day.
American exchange was quiet. Cable
transfers were slightly under 4.68.
Paris exchange on London declined
sharply from 27 francs 80 centimes, to

'_? francs 30 centimes on reports of
the opening of a 1-rge French credit
here.
The stock market was not very cheer¬

ful, owing to the sinking of the Arahic
and e latí rtt eastern war news. The
minimum prevented a fall in bonds,
but Russ.an oil and mining shares were

weak.
American securities responded to the

I in Wall Street with United
Sun, **-e most active on the

decline. A few Americ n gold bonds
were »old, and International Mercan¬
tile Marine and American Telephone
¡..id Itlegra. h îeccivel attention. The
closing was dull.

Hank oí England to-day sold
in foreign com.

loai <¦'! at from 3 to 4 per cent.
lot rates lor short and three

months bills, were 4% per cent.
(iold premium at Lisbon, was 49.00.

Tans, Aug. 2'V Prices were heavy
on the Bourse to-day. Three per cent

rancs 60 centimes for cash.
Exchange on London, 27 francs 70 cen¬

time«.
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INACTIVE STOCKS.
The following table gives the closing

bid and asked prices for stocks which
are listed but which were not dealt in

on the Stock Exchange Friday:
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MARKET NEWS
AND COMMENT

Stocks Supported After
Opening Break .Sharp

Rally Follows.
With overnight confirmation of the

"oss of lite on the Arabic »tul ap¬

parently of tile death of A m er lean s in
l'art ieular, tin- stock mark*), breks

y .it the opening yesterday. The
derlme continued fur ai.out h quarter
of nil hoar, in the course of which
losses of from 1 t.. 71-.« i>...i;ts were re¬

corded by the most active issues, the
average being sbonl 2*4 points, Su»i-
portmi* orders were promptly forth¬
coming, both from important banking
interests ar.,1 from the pools winch
have had the interests of the war

specisl ami a rally
of no mean proportions set in. There

^ing in the middle of
the day. Im! the strong roe
shown after the air had been cleared
in the early trading WSB always man»«
fest, inid at the end of the session the

m as firm.
Some of th.« more notable losses in

the opening break were narked against.
Goodrich, H«ct Sugar, Can and simi¬
lar specialties which have been espe¬
cial trading favorites in the last few

Steel common, too, was com¬

paratively hard hit. At the opening
8,000 shares were grouped from 73 to
72, a loss overnight of from Hi to 2\
points. Seventy-two, however, was

never touched again in the trading
nor even nsared, the .stock ruling for
most of the day around 7!', and in the
lute trading rising a point more. It
closed at 73%, with a net loss of just
a point. Banking interests were re¬

ported to have been heavy purchaser!
of the s-tock in the early decline.
Almost none of the 1« ssei in the ac-

tive list of stocks ran much beyond a

point ss the result of the day's trad¬
ing, Bnd in a few cases there were

actually pains. Tennessee Copper was

one of these exceptions and Anaconda
another, the former coming through
w-ith a pain of 2"-i points and the lat-

j ter with a gain of 's. In fact, the
copper stocks generally were relatively
and actually strong, notwithstanding
the uncertain market for the metal
both here and abroad.

The trading community was not dis-
posed to think too little of the tor¬

pedoing of the Arabic, sunk as that
vessel was without wsrning, in the

brutal manner, the inciden, com-

ppsrently as Germany's reply to
m'a noie. Bal there
"Vi cf whether the act,

upon investigation, woi 1«1 V found
within the category of what the Prcsi-
dent described us "deliberately un-

friendly" acts. It was not known until
fairly late in the day that the Arabic
had been accompanie«! for some dis¬
tance on her way by a convoy* of Brit¬
ish war vessels, so that any point of
mitigation that might lie in that fact
could not have been an influence in
rallying stock price? after the opening
break. War, it was felt, had been

brought nearer than at any other time
finco the submarines began their so-1
called "blockade" of the British Isles.
Nevertheless, there had been moi

enough provoca* ion on other occasions

for the I'nited States to go to war,

but it had always been ignored in tint

respect. What before
would probably be «lone again, the
speculative community argued. At any

more was pained by imi-
tilting the administration <*,nd waiting
for facts than by precipitate action, j
Though the Arabic was 'he most;

engrossing topic of the traders, the
changes in the war situation were not

ght of. The reported German
capture of the important fortress of
Novo Georgievsk, however, was helii
to he more erbalanced by the'
evidences that Bulgaria was about to

.he war with an immediate at-

tack or» Turkey, to be followed prob-
ably by Rumania and Greece.

'lhe foreign exchange situation was,
not changed, except for the better.
There were more definite reports from
London that a deputation of bankers
would shortly visit the I'nited States
to arrange a British credit.

TRADE KEEPS UP
GOOD ADVANCE

Foreign Exchange Situation and
Labor Unrest the Only

Drawbacks.
The trade reviews have a cheerful

tone at the end of the we« k. Business
is found to be keeping up its expan¬
sion. The only obstacles to more rapid
progress are th« one] mone¬

tary situation, with its implication of
a possible interference with export
trade, and the «listurbane, s in the
ranks of labor. In the Southwest the
great storm that did much damage to
Galvoston and the surroundinir country
held back business temporarily, but
there is now a better outlook. The best
reports come in from the Northwest.
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NEW YORK STOCK EXCHANGE
FRIDAY, AUGUST 20, Uli,

Total «talcs of »-,.,;» Friday. Í176...00. sgalnst 1.0H7.700 Thurnday, 82*1.200 a

week ago; Slock Exchange cloned a year ago. I'mui January I to dale, h'.1,2 2 "LI 00,

against 4fi,lWs,|(K) a year ago.
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CURB MARKET
TRANSACTIONS

Prices Rally, but Many Stocks
Fail to Gain on Day.Oil

Issues Decline.
After sn «early show of weakness in

the oulsiile market yesterday, prices
generally began a rallying ten.lenry,
but the recovery was not sufTirient in a

number of instances to brin«* the high
prices of the day above Thursday's
closing quotations. Canadian Car and

Eoumlry common suffered a loss of 4

points, as did Canada Steel and Inter¬

national .Motors preferred. Interna-

tional Mercantile Marine preferred re¬

cele,1 ¦'-, of a point on rather quiet
trading Cramp Shipbuilding declined
1 and Central Foundry l'A points.
United States Light and Heat preferred
moved up a good fraction, and Driggs-
Beabary gamed I points.

Price. u. aketie*l among prominent
il Stocks in a rather quiet market.
Standard of Indiana, New York, P
Oil and Cas, Illinois Pipe Line and
Ohio «Ml all Showed declines of some

proportion, standard of California,
however, Improved *» points. Mining
stocks were ¡ess active and displayed a

generally weak tone. Kenne«.>tt Cop¬
per »is advanced 3 points on smaller
dealings.
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BOSTON & MAINE RAILROAD
Rostnn, Mh-ää., August 11, 1611.

To the Noteholders ot the Boston & Maine Railroad:

The holders of notes due »September 2, 1915, sre asked to extend these notes to March 2, I'm, on

the following terms:

(1) ANY HOLDER OF NOTES MAY EXTEND THE AMOUNT DOT THEREON C'TII.

MARCH 2, 1116, WITH INTEREST DISCOUNTED AT THE RATE OF %a\ PEE

OR

(2) ANY HOLDER OF NOTES MAY EXTEND »»", Of THE AMOUNT DOT THERE¬

ON ON THE TERMS STATED ABOVE AND MAY RECEIVE IN EXCHANGE FOB THE

REMAINING 10%, FIVE PER CENT. GOLD NOTES OK MAINE RAILWAYS COMÍ

DUE APRIL 1, 1616, AT PAR FLAT WITH OCTOBER 1, 1616, COUPON ATTA< BED

WHICH ONE-HALF WILL BE NOTES CONVERTIBLE AT THE OPTION OF THE HOLDER

PAR FOR PAR, INTO MAINE CENTRAL RAILROAD COMPANY CAPITAL »TIL

OCTOBER 1. 1616, AND THE REMAINING ONE-HALF WILL BE NON

NOTEHOLDERS WILL BE PERMITTED TO INCREASE Of DECREASE THE PERCENT¬

AGES OF "EXTENDED NOTES" AND OF MAINE RAILWAYS CO M PANT!. SO

AS TO OBTAIN EVEN MULTIPLES OF ONE THOUSAND DOLLAJ

During the fiscal year ending June 30, 1616, by strict economy and with the partial 1"

errii and freight rates recently granted the road was able, aotwithstand ase in

operating revenue of $1,489,236, to come within about $334,006 of meeting its fixed charges, a-

a deficit of $2,044,742 for the previous year. While this improvement does not remove the . .... 0f

I'li/.ation it strengthens our belief that if a consolidation with the Lea ed Linei eai

equitable terms, a financially strong corporation will result which will be to the git of all.

If granted, the extension of your notes now asked for will not in any v«ay dimmish your security,

as no mortgage can be placed upon the property without securing your notes, and it will sas

management to continue its efforts toward a sound reorganÍ7.ation under favorable conditions. Should

holders of Boston _ Maine -Votes who accept Plan No. 2 desire notes of Maine Railways 'rmpaniei

in excess of their allotment of 20'/c they may be permitted to increase their holding of Maine Railway»

Companies Notes and decrease their Boston &. Maine Notes accordingly, from any of such notes re»

maining in the Treasury. In case of applications in excess of the '.mount of notes available, allotment

will be made as far as practicable upon a pro-rata basis.

Acceptance of the above offers are to be construed as conditional upon action by the Directors, rot

later than September 1, 1616, declaring the plan of extension effective.

NOTEHOLDERS ARE REQUESTED TO INFORM THE OLD COLONY TRIST ( <>M-

PANT, 17 COURT STREET, BOSTON, MASSACHUSETTS, BEFORE 2 P. M. FRIDAY,

AUGUST 27, 1915. WHICH OF THE ABOVE ALTERNATIVE OFFERS THE. RESP]

ÏIVELY DESIRE TO ACCEPT, AND TO STATI? IN THEIR LETTERS GIVING THIS IV

FORMATION THE NUMBER-, DENOMINATIONS AND DATES OF MAT1RITY OF THE

NOTES HELD RY THEM. NOTEHOLDERS WILL BUBSEQI ENTI.Y BE ASM D lu

PRESENT THEIR NOTES FOR EXTENSION OR EXCHANGE.

By order Board of Directors.

J. H. HUSTIS, Pmldsat

BOND SALES ON THE STOCK EXCHANGE

FRIDAY, AlOl'ST 20, 1911 .

Trading in bonds on the New York Slock Exchange Friday amounted to

Ba-SIMM atrtinst »2¿lt\Mt« Tharsday, I2.121.tii a week ago and Stock Ex-

ctn-1;TlaalaZL a«o. T.U. fr-u, January to date ¡Itt.m.MO. against ,.21,

nt'.'i.OUQ in It'll.
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GOVERNMENT BONDS.
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PUBLIC UTILITY NOTES
General News and Earnings of

Various Corporations.
Authority has been granted the Cen¬

tral Hudson Gas and Electric Company
by the upstate Public Service Commis¬
sion to issue $500.000 ten-year 6 per
cent bonds, which may be converted
into common stock on and after Octo¬

ber 1, 1918. An issue of stock was also

approved ta meet the conversion. Out

of the prove .'¦ill be

. .| *'"r extern on - in Po
1176,000 for improv-.m. -, the iren

eratinj* sta-
distr:i .- ...m and. $20,000 for
Improvement! at Newburfgh. The re¬

mainder la to be expended for ímpiu.«-1

ments and extensions in other districts
by the company.

\irií¡nia Railway and Power.
The Virginia Railway antt Power

Company which has been showing a

fallini* o!T in **ross income in recent

months, was able to report large! re¬

turns both in pros» ami net for July,
although nui-plus earnings made a

small contraction. Gross operating
nues for the a
-,. jr. ,: ever 'he same

lu-- y. ar, and the total net la-
SOUS reve¬

nues, amounted a pain of
f ,. tot interest re-

qu iremonta, taxes <»n«l sinking fu
...re 1148,376, ->r 86.676 more than

1911. and the surplus
com«

with 1664*3 m the precedí..-*
ytur.
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